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  훐맺릫쮾뢰쏀짏쫐험쪼
폚1992쓪ꎬ떽2010쓪12퓂

31죕캪횹ꎬ릲폐붫
뷼250볒훐맺릫
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  퓚쏀맺ꎬ짏쫐뷐ퟶꆰgo pub-

licꆱꎬ틢캶ퟅ쓣튪붫릫쮾뗄뺭펪쟩
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  훐맺뢰쏀짏쫐릫쮾퓢쇔

즱냱ꎺ

  춬탄맺볊ꎺ캴쓜벰쪱쳡붻
튵벨놨룦퓢뺯룦
  훐맺짺컯ꎺ놻쯟맜샭닣퓬볙
  훐맺뷌폽벯췅ꎺ놻쯟듛룄
닆컱튵벨훂막볛놩뗸 

  탂뮪퓃뚯뒫쎽ꎺ막볛뎤웚
뗍폚1쏀풪놻뺯룦췋쫐 

  늩죳ꎺ놻훊틉벼쫵뫍쎫샻
싊퓬볙훂막볛듳뗸

  퓸벸뫎쪱ꎬ뿧풽훘퇳떽쏀맺짏쫐ꎬ돉캪놻맺쓚퇏룱뗄짏쫐짳뫋벰

룟낺뗄짏쫐쏅볷냭힡뗄훐맺웳튵쏇쒱쟳죚뗄뻸병톡퓱ꎬ퓚쓇샯늻폃

맋볉짏쫐잰펲탔뗄닆컱횸뇪ꎬ늻폃싾뎤뗄업뛓뗈듽ꎬ뻍뿉틔쟡쯉맒없붻

틗ꎬ튻뛈놻맺쓚웳튵쫓캪놾쳬쳃ꆣ

  뿉퓚쯻쏇돉릦짏쫐횮뫳닅랢쿖ꎬ헦헽뗄놾듳쒻닅룕룕삭뾪ꎬ컞쫽쮫볠뚽뗄퇛

뺦뚢뗃죋뒭늻맽웸살ꎬ퓚춶헟ꆢ뛔돥믹뷰ꆢ싉쪦쫂컱쯹ꆢ쎽쳥늻횪욣뻫뗄쾴샱쿂ꎬ

훐맺뢰쏀짏쫐웳튵쏇뾪쪼짏퇝놯쟩쪱뿌ꆣ

훷펪튵컱ꎺ쒿슼폊릺ꆢB2C췸릺ꆢ쪵쳥뗪

놻훊틉쓚죝ꎺ탅쾢엻슶늻췪헻ꎬ뛔캴살럧쿕

쳡쪾늻ퟣꆣ

쇔헟ꎺKahn Swick FotiꎬLLC(KSF)싉쪦쫂

컱쯹

쿖ힴꎺ뷏쫂랢잰뗸럹뷼50%

놯쟩횸쫽ꎺꇯꇯꇯ

  ퟷ캪훐맺B2C탐튵뗚튻볒뢰쏀짏쫐뗄

릫쮾ꎬ싳뾼쇖짏쫐떱죕막볛죔헇56 . 91%ꆣ

11퓂29죕ꎬ퓚싳뾼쇖짏쫐룕룕싺튻룶퓂ꎬ릫
쮾릫늼쇋2010쓪Q3벾뛈닆놨ꎬ쮭횪듓듎죕

뾪쪼ꎬ싳뾼쇖튻슷뿱킺ꎬ뛌뛌48킡쪱쫐횵헴

랢50 . 3%ꆣ풭틲쫇싳뾼쇖퓚IPO췪돉뫳틔벰

2010닆쓪뗚죽벾뛈뷡쫸뫳ꎬ뻹캴엻슶릫쮾뗄

쎫샻싊틑뺭쫜떽돉놾뫍럑폃짏헇뗄늻샻펰
쿬ꆣ

  퓚쏀맺짏쫐엻슶닆놨뫳ꎬ죧맻쓣늻쓜ퟶ

떽풤웚튵벨ꎬ춶헟뻍믡폃뷅춶욱ꎬ싴뗴쓣

뗄막욱ꆣ

  헦뷰

 늻엂믰솶

훷펪튵컱ꎺ럏쮮뒦샭ꆢ퇌웸췑쇲췑쿵ꆢ뷚쓜

뫍풴톭뮷샻폃뗈뮷놣튵컱 

놻훊틉쓚죝ꎺ캱퓬뿍뮧맘쾵ꎬ뫏춬퓬볙ꎬ뿤

듳쫕죫 

쇔헟ꎺMuddy Waters믺릹 

쿖ힴꎺ놻쓉쮹듯뿋쟥췋훁럛떥쫐뎡붻틗 

놯쟩횸쫽ꎺꇯꇯꇯꇯꇯ 

   

  23쳬놻웈쟥췋ꎬꆰ싌억닒낸ꆱ놳뫳헛짤

돶쇋춨맽랴쿲쫕릺퓚쏀맺짏쫐뗄훐맺릫
쮾뗄뫜뛠컊쳢ꎬ헢킩릫쮾평폚컞램튻쪱싺

ퟣ훷냥쫐뎡뗄짏쫐쳵볾폖벱폚짏쫐ꎬ쿈톡

퓱쇋쏅볷룼뗍뗄OTCBBퟷ캪튻룶첤냥ꎬ

좻뫳퓙춨맽룷훖ꆰ얬솦ꆱ훁죚릦쓜룼

볓잿듳뗄훷냥ꆣ퓚냥맽돌훐ꎬ폐킩웳튵

춨맽듳솿뗄늢릺짵훁쫇웤쯻쫖뛎훆퓬

샶뗄튵벨ꎬ틲듋룷훖캱퓬듳탐웤뗀ꆣ

  퓚싌억쫂볾횮뫳ꎬ훐맺퓚쏀뷨뿇짏쫐

뗄릫쮾쯹놩슶뗄컊쳢뷸튻늽틽웰쇋쏀맺
횤볠믡뗄훘쫓ꆣ

싌억뿆벼

놻쇔즱훁쯀뗄23쳬

훷펪튵컱ꎺ펡쮢쾵춳헻쳥랽낸뗄퇐뺿벰펡

쮢짨놸뗄퇐랢ꆢ훆퓬뫍쿺쫛럾컱

놻훊틉쓚죝ꎺ폫뗂쟚믡볆쪦쫂컱쯹퓚닆컱

쫽뻝짏듦럖웧ꎬ뷢울뗂쟚ꎬ늢쇙쪱룼뮻CEO

쇔헟ꎺ뗂쟚믡볆쪦쫂컱쯹

쿖ힴꎺ떥죕막볛퇼햶ꎬ훁뷱뗍마엇뮲

놯쟩횸쫽ꎺꇯꇯꇯꇯ

  2010쓪쏀맺놾쫐뎡뗄훐맺룅쓮막쇔

즱럧늨ꎬ벯훐퓚뷨랴쿲쫕릺뢰쏀짏쫐뗄킡

쫐횵릫쮾ꎬ뛸놻쇔즱헟릥믷뗄튻룶풭틲뻍

쫇쯻쏇울폃뗄믡볆쪦쫂컱쯹ꆣ

  2010쓪뛠풪펡쮢틲캪닆놨놻믡볆쪦쫂

컱쯹뗂쟚훊틉ꎬ늢틲듋ꆰ뎴뗴ꆱ뗂쟚뗄뛠풪

펡쮢ꎬ막볛떥죕놩뗸54 . 63%ꎬ뛸뛠풪쾵쇭

튻횻막욱뛠풪쮮컱튲쫜듋펰쿬ꎬ놩뗸

41 . 55%ꆣ떼믰쯷쫇쯼폫ퟔ벺뗄믡볆쪦쫂컱
쯹뗂쟚뗄쎬뛜릫뾪뮯ꎬ늢폚떱쳬퓚쇙뷼뾪

엌쪱탻늼뗷헻릫쮾맜샭췅뛓늢뷢맍뗂쟚ퟷ

캪웤믡볆쪦쫂컱쯹ꆣ

뛠풪펡쮢

뷢울뗂쟚퓢놨펦

싳뾼쇖

맽뛈냼ힰ헐살퇼햶

(놾냦룥볾평 

볇헟 십짜뚰 헻샭)


